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Please find attached the presentation slides for the upcoming Investor
Information Meetings of Argo Global Listed Infrastructure Limited (ASX: ALI)
and Argo Investments Limited (ASX: ARG), being held in Melbourne, Adelaide,
Brisbane, Sydney, Canberra and Perth.

Yours faithfully,
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Tim Binks
Company Secretary
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This presentation has been prepared by Argo Service Company
Pty Ltd (ASCO) (ACN 603 367 479) (Australian Financial Services
Licence 470477), on behalf of Argo Investments Limited (ACN 007
519 520) and Argo Global Listed Infrastructure Limited (ACN 604
986 914). ASCO'’s Financial Services Guide is available on request
or at argoinvestments.com.au or argoinfrastructure.com.au.

Before making any decision about the information provided, an
investor should consult their independent adviser and consider the
appropriateness of the information, having regard to their
objectives, financial situation and needs.

Past performance may not be indicative of future performance
and no guarantee of future returns is implied or given. While all
reasonable care has been taken when preparing this presentation,
no responsibility is accepted for any loss, damage, cost or expense
resulting directly or indirectly from any error, omission or
misrepresentation in the information presented.


http://www.argoinvestments.com.au/
https://argoinfrastructure.com.au/
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Argo Investments (ASX: ARG)

Argo vs. index ETFs
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Looking ahead
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OVERVIEW

Half-year profit

$130.8m

S121.2m in 2025

Total assets

S7.9b

§7.7bin 2025

Figures are at 31 March 2026.

Half-year earnings per share

17.2C

& 15.9c per share in 2025

Dividend yield

6.5%

Grossed up to include franking
credits

Interim dividend

18.5¢

Fully franked per share
17.0c per share in 2025

MER

0.14%

(Management Expense Ratio)




: “Argo remains committed to
. e sustainably growing fully
a | franked dividends and, for

OUR DIVIDEND TRACK RECORD £t | accelerating the istrbution
of accumulated franking
credits.”

Argo Investments annual cash dividends
Cents per share 37 Peter Warne, Chairman (2025 AGM)

34.5 4,
3 315 33 33 pac
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2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

B Interim dividend ®Final dividend

So far this financial year only the interim dividend has been declared.



LONG-TERM CYCLICALITY &

Argo share price premium/discount to NTA
30 years to March 2026

Asian economic Post- GFC

15.0% crises : . ‘hangover’ Low interest
Tech wreck ates Ultra-low

interest rates
Covid

30-year average
L 1O (0 LT T LA HEEEn T T TN AT O ] I T TN __TTIT] — . T discount _05%

China mining
boom
Aggressive

monetary tightening
Tech bubble Al boom

-20.0%
'97 '98 '99 '00 '0O1 '02 '03 '04 '05 '06 '07 '08 '09 10 11 12 13 "14 15 16 "17 18 "19 '20 '21 '22 '23 '24 '25 '26

Figures to 31 March 2026.




WHAT DRIVES PREMIUMS/DISCOUNTS?

LIC-specific factors

Size and liquidity of LIC

Portfolio performance

Fully franked dividend track record
Dividend policy / frequency

Shareholder engagement / communication
Marketing and awareness

Fee structure

External factors

Official interest rates (returns on cash investments)
Investment trends / preferences (ie income
strategies)

Addressing discounts
Proactive actions

Capital management -share buy backs

Fully franked dividend track record. Dividend
policy

Capital management - neutralise Dividend
Reinvestment Plan

Increase marketing to grow awareness and
demand

Adjust fee structure

Enhance shareholder engagement

Bt
P



ARGO VS. INDEX-
TRACKING ETFS

FOR EXPOSURE TO THE AUSTRALIAN
SHARE MARKET




Index-tracking ETFs

Close-ended, ASX-listed company with 80-year

Structure track record

Open-ended, trust structure

$8Y.

Retains earnings to ‘smooth’ dividends through RV HSEER s e )0 =d s = 1B TaToLo] 5 s CR=F (o 1 B ¢
market cycles meaning distributions can be volatile

Income

Greater capacity to fully frank dividends

TN s [l s Bl through active management and by generating Can only distribute franking received from

stocks held. Typically, partially franked

own franking credits
: : Shares can trade at a premium or discount to : . /,
Trading price TR rsenalins o eur s EmEme Units trade close to NAV (asset backing)
Tax treatment Full_y franl_<ed d|V|dends_, plus potential LIC Distributions are pre-tax
capital gains tax benefit
Investment style Active Passive -replicates index - o

—

.i\;"l

Costs 0.14% 0.03% to 0.10%



Investment style

Argo Investments
(ASX: ARG)

IShares Core S&P/ASX
200 ETF
(ASX: 102)

Passive

Large Australian
Active ETF

Inception date

2010

1 yr portfolio returns

11.7%

3 yr p.a. total portfolio
returns

9.5%

5 yr p.a. total portfolio
returns

8.6%

Figures are at 31 March 2026.




Argo Investments IShares Core S&P/ASX Large Australian
(ASX: ARG) 200 ETF Active ETF
(ASX:107)

Figures based on share price Figures based on unit price Figures based on unit price

Yield 4.5% 3.1% 4.0%*

Franking 100% ~67% ~60%*

Grossed-up dividend yield 6.5% ~4.5% ~4.9%

Management expense ratio 0.14% 0.05% 0.78%

Cost on S10,000 invested S14 S5 S78

Income on $10,000 invested

(grossed up) 5650 $450 $490

Figures are at 31 March 2026.
*Approximate figures based on cash distributions including, dividends, (unfranked) capital gains and tax discounts. Source: Annual Fund Distributions sheet and Annual Report.




Annual cash dividends (including franking)
Argo versus Index-tracking ETF*

Argo grossed-up dividend

iIShares Core S&P/ASX 200 ETF

2019 2020 2021 2022 2023 2024 2025 2026

*Figures for dividends paid in financial years to the end of FY26, and fourth ETF dividend estimated based on dividends declared by the ETF’s constituent companies.




Listed Investment Companies Index-Tracking ETF

Actively managed portfolio Passively managed portfolio
To prioritise stocks based on valuation and dividend profile, ETFs blindly track the index, increasing concentration risk.
can manage concentration risk Cannot prioritise franked dividends

More consistent income across market cycles Volatile dividends
The ability to effectively smooth dividend income over the Rising and falling with the market

cycle
o Variable tax implications

Fully fran_ked lelc_Iends _ Tax liabilities, including capital gains tax, passed through to
Through active portfolio management and generating investor each year

franking credits through corporate tax paid
_ o Missed opportunities

Simple, tax-effective income ETFs cannot participate in new company IPOs, until a
Straightforward, fully franked dividend. Shareholders company enters the relevant index

recognise capital gains only when they choose to sell




ECONOMIC &
SHARE MARKET
PERFORMANCE

AUSTRALIA'S WINNERS & LOSERS




ARE MARKET RESILIEN

S&P/ASX 200 & Accumulation Index
Before, during and post-pandemic

Accumulation Index

S&P/ASX 200 Index
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Tanker & container ships departing Eastbound from Hormuz
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S&P/ASX 200 Index sector performance
12 months to 31 March 2026

B Energy

M Materials

W Utilities

M Banks

B Financials

M Consumer Staples

B Communication Services
Financial Services

M Industrials

W Real Estate

M Insurance
Consumer Discretionary

M Health Care

Information Technology




ASX Tech Sector Valuation Premium vs Broader Market

May-17 May-18 May-19 May-20 May-23 May-24 May-25




GDP Growth

Year-ended
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Australian unemployment rate
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Consumer Sentiment Business Sentiment
Average since 1996 =100 Confidence and conditions
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Jun-19  Dec-20 Jun-22 Dec-23  Jun-25
2014 2018 2022 - Business Confidence — Business Conditions




Consumer Price Inflation*
year ended

L1l 9
1985 1993 2001 2009 2017 2025

Excludes interest charges prior to the September quarter 1998;
adjusted for the tax changes of 1999-2000.
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RBA cash rate target
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ARGO’'S
INVESTMENT
PORTFOLIO
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BHP

Macquarie
CBA

Rio Tinto
Westpac
Wesfarmers
ANZ

Telstra

NAB

Santos

$538m
$488m
$392m
$379m
$345m
$292m
$288m
$255m
S240m

$235m

6.9%

6.2%

5.0%

4.8%

4.4%

3.7%

3.7%

3.2%

3.1%

3.0%

OUR PORTFOLIO T1oP 20 HOLDINGS

CSL

QBE Insurance
Technology One
Origin Energy
Aristocrat
Woodside
Computershare
Woolworths

Eagers Automotive

APA

weight L

$212m
$187m
$175m
$172m
$168m
$153m
$139m
$136m
$127m

$126m

L
&

27% e
2.4%
2.2%
2.2%
2.1%

1.9%

1.8%
1.7%
16%

1.6%
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" Materials 17.9% = Health Care 6.9%

® Banks 16.3% Consumer Discret. 5.8%

B Telcos & I.T.10.3% m Utilities 1.6%
" Energy 8.7% LICs 1.5%
Consumer Staples 7.7% Cash 0.1%

Industrials 7.1%
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INDEX CONCENTRATION RISK

Comparing Argo’s portfolio to the S&P/ASX 200 Index

@

Sector exposure 60% Top 10 holdings

Portfolio weight

] QA %
N X° “

'Top 3 holdings

o.

& . ) o
» %)

Top 3 holdings

=26% =18%

B Argo B ASX200

ASX200 Argo

Argo’s portfolio has more balanced exposure across sectors Argo’s top 3 holdings are less concentrated

Figures are at 31 March 2026.
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$3.5 billion
up 1%

‘ S0.77
— up 1%
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$3.6 billion
flat

$0.85 per share
flat

/

Commonwealth Bank

$5.4 billion
up 5%

$2.35 per share
up 4%

$3.8 billion
up 6%

$0.83 per share
flat

MACQUARIE

$4.8* billion
Up 30%

$7.00** per share
up 8%
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ENABLERS & PICKS-AND-SHOVELS

[Bl Power & energy infrastructure Bs| Connectivity & digital infrastructure

¥
Woodside @ Santos

Energy

'@

6 superloop

MACQUARIE

APA @ eoapor firmus

L K %@ Materials & resources for build-out

MACQUARIE

OI"I8In

ﬁ Engineering & industrial support

BHP Lynas RioTinto —
=l

Downer ' @.‘)-)/ worley

DELIVERING SUSTAINABLE CHANGE
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OUTLOOK

LOOKING AHEAD: KEY THEMES FOR
AUSTRALIA & THE WORLD
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Stubbornly high
inflation
Interest rate
uncertainty

s W

Budget outcomes
& impacts

Economy remains
robust

Energy price
pressures

Ongoing market
volatility

-TERM OUTLOOK
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Geopolitical risks

& realignment

Higher defence
spending

B

iInfrastructure
expenditure

Supply chain

Energy Energy independence &

resource nationalism

% O

Acceleration of

economy’s digitisation/
electrification

resilience

R, —
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SN

Low-cost,
internally managed

il

Fully-franked,
sustainable dividends

8 Experienced board and

management team

Strong balance sheet
with no debt

Long-term, proven
iInvestment approach

2

Diversified and
administratively simple




ARGO

INFRASTRUCTURE

ASX CODE: ALI

Access a large and complex global asset class
through a single ASX trade

YEARS
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| ASX code Dividend yield Consecutive fully
%

franked dividends

AL 6.0% 5 16

Grossed up to include
franking credits

|

Dividends paid every year —_—
since inception

| &

Total assets » Manager Portfolio Manager

S483m

S481m in 2025

|

E

Argo - Cohen &
Investments | Steers

[ e =

I T
Figures at 31 March 2026. -"l% 1 d e l%' L




e
Global listed infrastructure vs Australian share market =
Total returns to 31 March 2026 =
=
11.7% 12.0% 11.7%
9.4% 9.5% 9.3% q
8.6%

e ——
6.7% = ——
::i‘._—__'-:

4 F_ .

g
o
6 months 1year 3 years (pa) 5 years (pa) since inception (pa)

-2.6%

W Portfolio (before fees) ~ Benchmark ~ S&P/ASX 200 Accumulation Index
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Why
Cohen & Steers?

>

Total returns to 31 March 2026

D

Global listed infrastructure vs Australian share market

Why Global Listed
Infrastructure
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Energy transportation,

gathering & processing,
storage

Midstream Ener

portation

Toll roads, marine ports,
railways, airports

Trans

NI SR

Utilities
renewables

Electric, gas, water,

Wireless towers,
satellites,
data centers

Communications
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Return consistency

* |Infrastructure provides predictable, inflation-linked cash flows offering resilient returns and
defensive characteristics

* Attractive return potential: estimated 7-10% (3-4% yield + 4-6% growth)(®

wak

Diversification

* Favorable downside capture
* Higher inflation sensitivity than stocks or bonds

* Relatively low equity beta and lower volatility than equities

Growth potential

* Investing in essential assets that are key for economic growth:
— Upgrading critical existing infrastructure in developed economies

— Accommodating demographic and economic trends in emerging economies (i.e. urbanization,
population growth)

— Access to key themes (power demand, digitalization, deglobalization)
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2025 & 2026: KEY DRIVERS & WHAT'S NEXT

A
o

M
RO

W

Listed infrastructure performed well in 2025 and is off to Looking ahead in 2026...
a strong start in 2026

W

Australian Equities M Global Fixed Income B Argo Global Listed Infrastructure Limited

* Continued power demand
growth driven by Al and
broader electrification

OGS
ﬂﬂ“&k““‘

o

Potential for increased M&A
activity under current U.S.
administration (e.g. UNP-
NSC merger)

-*‘%Eg%‘%‘%

Supportive macro
environment for real assets

over the next 6-12 months

2025 2026 YTD
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asset base

Government funding shortfall
projects

creates investment
« Privatization of government

* Redevelopment of legacy

* Building/construction of new

« |IPOs and new companies

« Companies expanding existing

opportunities through:

Need for
private capital

$106T - $79T - $27T

...and shrinking

...and rising

Necessary
investment
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Current
valuation: -4%

Average
premium: 8%

EV/EBITDA premium/discount

Infrastructure is currently trading at a discount to global equities...

December 2010 - March 2026
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and evolving
global supply
chains

Deglobalization

T T

Digital
transformation
of economies

Increased power
demand

OPPORTUNITIES IN INFRASTRUCTURE

SECULAR THEMES ARE DRIVING
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How much is
1 Gigawatt (GW)?
1 GW could power
approximately 876,000
Gold Coast for a year

households for one year
That's more than enough
electricity to power the

of additional demand

Suddenly facing

110+ years to build ~11 GW
of peak power generation
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1 ZB is equal to
1 trillion gigabytes
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Mumber of connected devices is set to
increase ~2.5x between 2025 to 2035

B |oT connected devices (billions)
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well as dislocation in LNG

Estimated disruption of ~20
million b/pd of oil supply, as
and petrochemical markets

Conflict in Iran

Liberation
Day” Tariffs
Megative impact on global
trade and circulation of
goods

des

ia Inva

Ukraine

Led to a significant
reduction in European
energy supply

Russ

Resulted in sharp
contraction in global
production

COVID-19
Pandemic
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Iran has disrupted regional
energy production and global

supply chains.
liquefied natural gas (LNG),

infrastructure and rising
security threats have
fertilizer, and other

a critical artery for global oll,
petrochemical flows.

constrained tanker traffic
through the Strait of Hormuz,

What happened?

* Intensifying conflict involving

* Attacks on energy

WAR IN IRAN
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VOLATILE ENERGY PRICES CREATE UNCERTAINTY, BUT REAL ASSETS SHOULD BE RESILIENT

What is our outlook? What does this mean for infrastructure?

* Higher inflation in the short-run is * Asset class tends to perform well in
highly probable periods of uncertainty and rising

We still expect solid growth in 2026, inflation.

but greater downside risks outside of * Exporting economies (particularly US)
the U.S. well positioned; LNG exports continue

Barring sustained damage to to ramp.

production capacity or prolonged * Concerns on diesel and jet fuel
route closures, we expect prices to supplies may hinder transportation
stabilize as supply responses emerge (airports, toll roads) in Australia,
and demand adjusts. Europe and other markets

Energy prices likely structurally
higher than before the conflict
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gathers, processes and transports natural gas and natural
fully 1/3 of U.S. natural gas. Storage footprint of ~423Bcf
and is the largest storage operator in the U.S. Gulf Coast

* Integrated provider natural gas pipelines that produces,
gas liquids; broad exposure across the U.S. and Canada

* Owns ~33,000 miles of natural gas pipelines and handles

e
Williams.
&e—

Overview

PORTFOLIO IN ACTION
MIDSTREAM SUBSECTOR
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Freight Rails
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transcontinental railroad. The combined network would
encompass more than 50,000 route miles across 43 states

Railway in a deal worth ~$85 billion, thus creating a

west of Chicago and New Orleans

automotives, and chemicals
* |In July 2025, announced plans to acquire Norfolk Southern

* Class | railroad that transports agricultural products,
* Operates over 32,000 route miles and serves 23 U.S.

UNION
PACIFIC

Overview

PORTFOLIO IN ACTION

TRANSPORTATION SUBSECTOR
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Cell Towers
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wireless towers primarily to wireless carriers, government

towers. The core business for CCl is leasing space on its
agencies and broadband data providers.

growth in data usage

* Largest U.S. wireless tower company with nearly 40,000
traditional users

* Strong demand for telecom towers globally, driven by rapid
* Owns towers, fiber and small cells, positioning CCl for non-

* Incumbent advantage and substantial barriers to entry

PORTFOLIO IN ACTION

COMMUNICATIONS SUBSECTOR
U‘cnuww
«~ CASTLE
Overview
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Electric Utilities

Entergy Corporation (ETR)
generating capacity of ~23,900 MW, including ~5,200 MW

electric power production and retail electric distribution
of nuclear power.

operations.

* An integrated electric utility company primarily focused on
Louisiana, Mississippi, and Texas.

* Delivers electricity to utility customers in Arkansas,
* Entergy, owns power plants that have a combined

Overview
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Portfolio(l)

Top ten holdings

NextEra Energy Inc.

The Williams Companies Inc.
TC Energy Corp

Entergy Corporation

Union Pacific Corporation
CSX Corporation

Sempra Energy

National Grid PLC

Targa Resources Corp.
Norfolk Southern Corporation
Top Ten Issuers Total:
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Experience

io

Size

DD

Investment
process

il

Track record

Large, seasoned and dedicated infrastructure investment team

Portfolio managers, analysts and traders located in key markets globally

A$18.4 billion in assets under management

Size provides advantageous access to company management and key market
participants, ample capacity to grow assets

Rigorous 21+ year relative value process

Blends proprietary top-down macro-level framework with rigorous bottom-up
company-level research

Long track record with consistent outperformance across various market cycles

Strong historical excess return (111 bps gross annualized since inception)
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DEDICAT
INFRASTRUCTURE SPECIALISTS

TEAM OF

Portfolio managers

Ben Morton Tyler Rosenlicht
Head of Global Listed Portfolio Manager
Infrastructure, MNew York

Senior Portfolio Manager 13/16

iew York
22027

Thuy Quynh Dang Christopher DeMunzio
Portfolio Manager Portfalio Manager
London Mew York

14,25 - 9/11

Investment team resources
Mumber of team members/Avg. years of industry experience

Investment Team Economic
Administration Research
3/16

Research analysts

Humberto Medina
Managing Analyst
Mew York

16/26

Grace Ding
Senior Analyst

Hang Kong
16/20

Stefano Bezzato
Analyst

Landan

3725

John Murphy
Aszociate

Mew York
141

Andrew Burd
Managing Analyst
Mew York

T/15

Jodo Monteclaro Cesar

Senior Analyst

Hong Kang
-

[Fak

Taylor Vitunic
Anakyst

Mewr York

1/5

Portfolio specialists

Michelle Butler

Senior Portfalio Specialist

13730

Trading &
ETF Capital Markets

-
Evan Serton
Sanior Portfolio Specialist
19/26

Risk Management &
Quantitative Strategies
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Why Invest in global listed infrastructure Why Cohen & Steers

Massive infrastructure investments are needed Cohen & Steers is a pioneer and leader in the
globally listed real assets space; listed infrastructure is

- S . ‘ core strategy for firm
Historically compelling risk-adjusted returns with
attractive income component Disciplined process that combines top-down
‘ and bottom-up research
Low long-term correlations to broad stock and
bond markets Strong 21-year+ track record, outperforming in

o . _ N . both up and down markets
Liquidity of listed market provides ability to invest
and manage a portfolio efficiently Dedicated team with significant experience and

_ _ o global presence; current investment team
Supportive secular drivers powering infrastructure members have been on the team since inception

right now and going forward
Ownership structure promotes independence

Investqr—friendly ’Ferms cnmpar?d withllnng Llc;uck— and continuity
up periods and high fees associated with private
iInfrastructure investments

N B
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with Wachovia

Securities. Mr. Rosenlicht has a BA from the University of Richmond and an MBA from

experience. Prior to joining the firm in 2012, Mr. Rosenlicht was an investment banking
Georgetown University. He is based in New York.

Tyler Rosenlicht, Senior Vice President, is a portfolio manager for Global Listed
Infrastructure and serves as Head of Natural Resource Equities. He has 16 years of

associate with Keefe, Bruyette & Woods and an investment banking analyst

Senior Vice President, Cohen & Steers

Tyler Rosenlicht
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EGAL NOTES

This material is provided to qualified institutional and professional investors or their advisors only for informational purposes and reflects prevailing conditions and our judgment as of this date,
which are subject fo change. It does not constitute investment advice or a recommendation or offer. We consider the information in this presentation to be accurate, but we do not represent
that it is complete or should be relied upon as the sole source of suitability for investment. Past results are not indicafive of future results. Risks involved with investment, including potential

loss of capital, should be carefully considered.

An investor cannot invest directly in an index and index performance does not reflect the deduction of any fees, expenses or taxes. Index compansons have limitations as volatility and other
characteristics may differ from a particular investment. The views and opinions are as of the date of publication and are subject to change without notice.

Mo representation or warranty is made as fo the efficacy of any particular strategy or fund or the actual returns that may be achieved. Prospective investors in any Cohen & Steers fund
should read its prospectus carefully for additional information including important risk considerations and details about fees andexpenses.

*  This is general information, it does not take into account your financial situation, needs, goals or risk tolerance and is not a financial advice service under the Financial Markets Conduct
Act 2013.

Cohen & Steers Capital Management, Inc. (Cohen & Steers) is a U.S. registered investment advisory firm that provides investment management services to corporate retirement, public and
union retirement plans, U.5. endowments, foundations and mutual funds. Cohen & Steers Asia Limited is authorized and regulated by the Securities and Futures Commission of Hong Kong
(ALZ367). Cohen & Steers Japan Limited is a registered financial instruments operator (investment advisory and agency business and discretionary investment management business with
the Financial Services Agency of Japan and the Kanto Local Finance Bureau No. 3157) and is a member of the Japan Investment Advisers Association. Cohen & Steers Ireland Limited is
regulated by the Central Bank of Ireland (No.C188319). Cohen & Steers UK Limited is authorized and regulated by the Financial Conduct Authority{FRN458458). Cohen & Steers

Singapore Private Limited is a private company limited by shares in the Republic of Singapore.
For Investors in the Middle East: This document is for information purposes only. It does not constitute or form part of any marketing iniiative, any offer to issue or sell, or any

solicitation of any offer to subscribe or purchase, any products, strategies or other services nor shall it or the fact of its disfribution form the basis of, or be relied on in connection with,
any contract resulting therefrom. In the event that the recipient of this document wishes to receive further information with regard to any products, strategies other services, it shall

specifically request the same in writing from us.

Cohen & Steers claims comphance with the Global Investment Performance Standards (GIPS&. The information provided is supplemental to the full disclosure presentation available from
Cohen & Steers. To receive a complete list and description of Cohen & Steers' composites or a full GIPSE disclosure presentation, please contact Cohen & Steers’ Marketing Group at 212

8221620, for calls outside the LS. +1 212 822 1620.

Copynight © 2026 Cohen & Steers, Inc. All rights reserved.
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